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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


Economic activity generally continued at a high level in the third quarter, as shown by the major national econemic 
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27 INCLUDES UNDISTRIBUTEO CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, ANO CAPITAL CONSUMPTION ALLOWANCES. 
3) PRELIMINARY ESTIMATES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PROOUCT, 
BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, 
PP. 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. A 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 




















GROSS NATIONAL PRODUCT 


Preliminary estimates for total output of goods and services indicate a very slight decline in the third quarter. 











A de- 


crease occurred in the rate of business inventory accumulation and in government expenditures for national security 

































































programs. The rise in consumer expenditures did not quite offset these declines. 
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[Billions of dollars] 












































Personal Snes Government purchases of goods and services 
aa ome private we — 

Period gr’ ™mP- jdomestic| (OTS8 ; Less | State 
national) tion | iivest- | imvest- | Total Tota) |Nationall oer |Govern-| and 
product — ment | ment security! ment local 

I sales 
DT dMipsseeranscusceeses 91.3 67. 5 9. 9 0. 9 13. 1 5. 2 1.3 i tiensneas 7.9 
EE 213.7 | 111.6 7.7) —21 96. 5 89. 0 88. 6 1.6 1.2 7.5 
DP itipetanenccscnessones 211.1) 146.9 28. 7 4. 6 30. 9 20. 9 21.2 2.5 2.7 10. 0 
233.3 | 165. 6 30. 2 8. 9 28. 6 15. 8 13. 3 3. 8 1.3 12.8 
Di itbinensesseescoseuns 259.0 | 177.9 42. 7 1.9 36. 6 21.0 16. 1 5. 6 .6 15. 6 
0 Se 258.2 | 180.6 33. 5 .5 43. 6 25. 4 19. 3 6. 6 .4 18. 2 
i ekieinninereseees 286.8 | 194.6 §2.5] —2.3 42. 0 22. 1 18. 5 3. 9 2 19. 9 
itinansencoseseeee 329.8 | 208.1 58. 6 .3 62. 9 41.1 37. 4 4.1 4 21.8 
i nivenneereconeoes 348.0 | 218.1 52. 5 —.2 77. 5 54. 2 48.9 5. 8 ~ 23. 4 
Seasonally adjusted annual rates 
1952: First quarter__._.---- 340.4 | 213.7 50. 4 2. 1 74. 1 51. 0 46. 2 5. 4 .5 23. 1 
Second quarter__...-.| 345.1 | 217.2 49. 6 .5 77.7 54. 7 49. 8 5. 4 .5 23. 0 
Third quarter_.__...--| 345.3 | 217.2 §2.3| —2.0 77.8 54. 6 49, 2 6. 0 . 6 23. 2 
Fourth quarter__-_---- 361.1 | 224.4 57.9| —1.6 80. 4 56. 4 50. 5 6. 3 5 24. 0 
1953: First quarter--__------ 362.0 | 227.7 54.0] —2.1 82. 4 57. 4 51. 6 6. 5 of 24. 9 
Second quarter-__----- 372.4 | 230.4 61.0} —2.5 83. 5 58. 9 53. 5 6. 0 . 24. 6 
Third quarter ?______- 371.0 | 233.0 67.5 | —1.5 82. 0 57. 0 51.5 6. 0 .5 25. 0 
































cludes expenditures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 


tIn 
tion of the merchant marine, wr of defense production and economic stabilization, and civil defense. 


President, January 1953 165), and 
2 Preliminary estima 4 by Council of 


ent Rusiness, July 1953 (p. 10). 


sonomie Advisers. 


NotTe.—Detail wil] not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 


For further details, see Annual Economic Report of the 





PRICES 
CONSUMER PRICES 


The index of consumer prices continued slightly upward between mid-July and mid-August with a rise of 0.3 percent. 
Largely responsible for the advance were increases of 0.3 percent for food, 0.7 percent for transportation, and 1.0 
percent for rent. Apparel was the only major group with lower average prices for the month. 
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SOURCE: DEPARTMENT OF LABOR 








COUNCIL OF ECONOMIC ADVISERS 














[1947—49= 100} ! 






































: Reading; Other 
Housing Trans- : 
‘ All Medical |Personal| and goods 
Period items | Food Apparel) porta- | “care care | recrea- | and 
Total | Rent Gon tion | services 
1939 monthly average------ 59. 4 47.1 (2) 86. 6 52. 5 (3) (3) (2) (2) ) 
1942 monthly average - ----- 69. 7 61.3 (#) 90. 4 64. 9 (2) (3) (3) (3) s) 
1945 monthly average------ 76. 9 68. 9 (3) 90. 9 76. 3 (3) (3) () (1) ) 
1946 monthly average--_---- 83. 4 79. 0 (2) 91. 4 83. 7 (3) (3) (3) (3) 4 
1948 monthly average- ----- 102. 8 104. 1 161. 7 100. 7 103. 5 100. 9 100. 9 101.3 10v. 4 100. 5 
1949 monthly average------ 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101.1 104. 1 103. 4 
1950 monthly average------ 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
OO Ee 101.8 100. 5 104. 9 108. 7 96. 5 109. 9 105. 4 99. 2 102. 5 103. 7 
1951 monthly average--_---- 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average------ 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107.0 115. 4 
nn 114. 1 116. 3 114. 4 117.9 105. 3 126. 8 118.0 111.9 107. 0 116. 0 
BE ciacnenwnnens 114.3 116. 6 114. 6 118. 2 105. 1 127.0 118.1 112.1 107. 0 115. 9 
September__.-------- 114.1 115. 4 114.8 118.3 105. 8 127.7 118.8 112.1 107.3 115. 9 
ee 114. 2 115. 0 115. 2 118. 8 105. 6 128. 4 118.9 112.3 107. 6 115.8 
November-...-------- 114.3 115.0 115. 7 119.5 105. 2 128. 9 118.9 112.4 107. 4 115. 8 
DRNREE cc ccenncces 114.1 113. 8 116. 4 120. 7 105. 1 128. 9 119.3 112. 5 108. 0 115. 9 
Te 113. 9 113. 1 116. 4 121.1 104. 6 129. 3 119. 4 112.4 107. 8 115. 6 
sc ncsncnnipainiin 113. 4 111.5 116. 6 121.5 104. 6 129. 1 119.3 112.5 107. 5 115. 8 
OS 113. 6 111.7 116.8 131. 7 104. 7 129. 3 119.5 112.4 107.7 117. 5 
Dicnbeewanendéune 113. 7 111.5 117.0 122. 1 104. 6 129. 4 120. 2 112. 5 107. 9 117.9 
RSS 114.0 112. 1 117.1 123. 0 104. 7 129. 4 120. 7 112.8 108. 0 118.0 
0 ETT 114.5 113. 7 117. 4 123. 3 104. 6 129. 4 121.1 112. 6 107. 8 118. 2 
eso 114. 7 113. 8 117.8 123. 8 104. 4 129. 7 121.5 112. 6 107. 4 118.3 
BE nedieiavantins 115. 0 114. 1 118. 0 125. 1 104. 3 130. 6 121.8 112. 7 107. 6 118, 4 








1Th base 1947-49 = 100 is in compliance with recommendations of the U. 8. Bureau of the Budget. Beginning with January 1953 the index structure has been 
Poon. —— . 3 Not available. Source: Department of Labor. 





WHOLESALE PRICES 


In September wholesale prices, on the average, were about the same as in August. Prices of farm products rose, 
processed food prices dropped somewhat during the last half of the month,and industrial prices were relatively stable. 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed /farm products 
modities products foods and foods 
(industrial) 
1942 monthly average..........___._.__-__-_-- 64. 2 59. 2 (1) 68. 3 
1946 monthly average___._..._.___..____-_.--- 78. 7 83. 2 (2) 78. 3 
1947 monthly average...._....................- 96. 4 100. 0 98. 2 95. 3 
peaneomeny @verame........................- 104. 4 107. 3 106. 1 103. 4 
Sean eomenty @vereme._..................--.- 99. 2 92. 8 95. 7 101. 3 
1950 monthly average.__.-...................- 103. 1 97. 5 99. 8 105. 0 
ION 1. Lc wameadenocee 100. 2 94. 5 96. 8 102, 2 
1961 monthly awerage........................- 114.8 113. 4 111.4 115. 9 
1962 monthly average..........__..-....._.--- 111. 6 107. 0 198. 8 113. 2 
ES ES a 111.8 110. 2 110. 0 112.5 
RE a a Sa 112.2 109. 9 110. 5 113.0 
i “ss LL Ee ae 111.8 106. 6 110. 3 113. 2 
dle SEs akadibecbcocsencces 111.1 104. 9 108. 5 113. 0 
GE RE SS a a 110. 7 103. 6 107. 7 112.8 
isc bainadniocce 109. 6 99. 2 104. 3 112.9 
ES ITE SS Cae ey a ee ee 109. 9 99. 6 105. 5 113. 1 
ee ee ee. cbedbeecce 109. 6 97.9 105. 2 113. 1 
nS i RE TE a Se a aa 110.0 99.8 104. 1 113. 4 
8 EST ET ES ea ee nee 109. 4 97.3 103. 2 113. 2 
DA etek do paniscchumeene-<- 109. 8 97. 8 104. 3 113. 6 
8 Hie he GS aC 109. 5 95. 4 103. 3 113. 9 
RE ho S e 110. 9 97. 9 105. 5 114.8 
= SRL iS. — Re Sa 110. 6 96. 3 104. 8 114.8 
Week ended: ? ° 
Se MR Beg ee 110. 3 95. 9 104. 0 114. 7 
Ot eo 110. 4 96. 5 104. 1 114. 7 
NN te a ho. dele oo 110. 8 97.8 105. 6 114. 6 
NS TEES pk Sy 110. 7 98. 1 104. 7 114. 6 
REET eee 110. 6 98. 1 104. 6 114. 6 
4 1 Not available. 2 Data for week nearest middle of month plotted as estimate for month. 
Source: Department of Labor. 





PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers dropped almost 1 percent between ng 15 and September 15. Largely responsible 
for the drop were lower prices for commercial truck crops, beef cattle, and lambs; these declines were only partially 


offset by higher prices for milk, wheat, citrus fruit, tobacco, eggs, and hogs. Prices paid by farmers also declined 
about 1 percent and the parity ratio was unchanged. 
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{1910—-14= 100} 























Prices paid for items Parity index Pelese 
Period used in _ (prices paid, received Parity ratio! 
interest, taxes, by farmers 
Living Production |and wage rates)| ~~ 

1939 monthly average_________---- 120 121 123 95 77 
1942 monthly average___________-- 149 148 152 . 158 104 
1944 monthly average__________-_- 175 173 182 : 196 108 
1946 monthly average________----- 202 191 208 234 112 
1948 monthly average__________--- 251 250 260 285 110 
1949 monthly average__________-_- 243 238 251 249 99 
1950 monthly average_________---- 246 246 256 256 100 
NE i re 243 247 255 247 97 
1951 monthly average__________--_- 268 273 282 302 107 
1952 monthly average__________--_- 271 274 po ine 

ee ME re kb a cicdccxccnesu 273 274 
ieahomsber are 271 272 286 288 101 
| RI RET 269 269 284 282 99 
November 15...._..._..-..-- 269 266 282 277 98 
December 15-_.-___-------- 269 264 = a os 

$1053: January 15.......-...s....- 268 265 
Pemeeeey 18................ 266 261 281 203 94 
aes w'antraialonk 269 261 282 264 94 
ia iis ine: a ga kee 269 257 280 259 92 
a cane nenette els 270 257 280 261 93 
ns cer tng ben dewawuee 271 248 277 259 94 
Sa | 271 250 279 259 93 
CoS | 273 249 279 258 92 
September 16........-...-.--- | 270 247 277 256 92 








1R di ri ived by farmers to parity index. 
) Sedede eallncamabie varmeae paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 
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STOCK PRICES 


Stock prices of all major industrial groups, after dropping sharply during the first half of September, rallied some- 
what during the last half of the month. 
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*, KR * if wy : 
COMPOSITE INDEX 
150 150 
UTILITES ~Prw 
noes »o ee ee Nene 
100 100 
so & SS SS a oe “See eee a a ee a a | ea ee See a. ee ee ee 
1940 41 42 43 44 45 46 47 48 49 50 5! 52 JFMAMJS JAS ON ODIVF MAMIST AS ONDISV FMAMJI JV ASONOD 
1951 ‘1952 1953 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
_ 
{1939= 100] 
ran Manufacturing = Tra de, 
Period posite Durable we rans- | Utilities | “D@"2C% | Mining 
Total durable | portation and 
index ! ota goods poe a 
Weeley average 
i iitthnesseccenccess 94. 2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75. 6 
i itimbtibdabtocssceses 149. 4 146. 6 138. 6 154. 4 202. 4 121.0 204. 3 125. 5 
ES 127.7 132. 1 116. 1 147. 2 136. 2 98. 1 160. 5 129. 2 
Pititiindettidescooce 154.1 165. 7 150. 2 187. 2 160. 0 108. 9 185. 7 143. 5 
| BT 158. 3 171.1 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
Pittiebendeibhoccences 184.9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
RS 5 Ce 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 205. 8 275. 7 
1952: September- --.._.- 194, 1 219.3 190. 9 245. 6 221.3 118.3 206. 3 274.8 
October..........- 190. 5 214.7 188. 3 239. 2 218.9 117. 6 201. 7 264. 5 
November_.......- 196. 8 222. 6 196. 3 247. 0 225. 1 121.2 205. 2 259. 9 
December_--.-....-- 203. 4 230. 8 204. 6 254. 9 237. 7 123. 2 212. 2 266. 8 
1953: January......_..- 204. 7 232. 4 207. 7 255. 3 239. 2 124. 1 211.9 261. 2 
February...._.---- 201. 9 228. 6 203. 6 251.7 234. 8 124. 3 210. 4 255. 8 
| sae 203. 9 232, 2° 206. 8 255. 6 238. 1 124. 3 212. 4 262. 7 
Andi ..scu-......- 193. 7 220. 2 193. 8 244. 5 223. 2 120. 4 207. 0 252. 0 
_ 2 194. 1 220. 9 195. 9 243. 8 225. 7 120. 0 208. 8 247.0 
i iiwacacas 187. 3 212. 7 186. 8 236. 4 219. 2 116. 6 203. 8 237. 4 
2 ae 190. 4 216.7 188. 0 242. 9 223. 2 118. 9 205. 5 236. 8 
ae 190. 2 216. 6 185. 9 244. 7 217. 2 120. 7 205. 8 236. 3 
September ---.__-- 181. 0 205. 0 175. 2 232. 2 198. 9 118. 8 197. 5 219. 2 
Week ended: 
1953: September 4-_.___- 183. 9 208. 5 178. 3 236. 0 204. 6 119. 9 199. 4 226. 3 
or 179. 9 203. 6 173. 8 230. 8 197. 8 118. 4 197. 2 219. 0 
=a 178. 4 202. 0 172. 4 228. 9 195. 0 117. 8 195. 0 214. 3 
181. 6 206. 1 176. 4 233. 3 198. 3 118. 9 198. 3 217. 2 
October... «2-4...-} 184.1 209. 3 178. 9 237.2 198. 6 120.3 199.9 216. 3 





























1 Includes 266 coriithon stocks, distributed aé follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
28 for utilities and 32 for trade, finance, and service. Indexes are for weekly closing prices. 
6 3 available after chart was prepared. 


Source: Securities and Exchange Commission. 





EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Employment of 62.3 million in September was the same as that cf September of last year, and unemployment of 1.2 


million or 2.0 percent of the civilian labor force was lower. The fact that September employment was about a million 
below August was due to the usual return of students to school. 
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1951 1952 1953 
* 14 YEARS OF AGE AND OVER. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total labor Civilian labor force Unemploy- 
force (in- ment as per- 
Posted cluding Employment } Unem- |} cent of total 
armed Total Agricul- | Nonagri- ploy- civilian 
forces) Total tural cultural ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average_--_--- 55, 600 55, 230 45, 750 9, 610 36, 140 9, 480 17.2 
1944 monthly average--_--_-- 65, 890 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average- ----- 61, 608 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average- ----- 62, 748 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average---__-- 63, 571 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average- --_-_-- 64, 599 63, 099 59, 957 7, 507 52, 450 8, 142 5.0 
| ES a AS 66, 177 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
1951 monthly average------ 65, 832 62, 884 61, 005 7, 054 53, 951 1, 879 3.0 
1952 monthly average__---_- 66, 426 62, 966 61, 293 6, 805 54, 488 1, 673 2.7 
|: rE 67, 419 63, 958 62, 354 6, 964 55, 390 1, 604 2.5 
September. -._------ 67, 166 63, 698 62, 260 7, 548 54, 712 1, 438 2.3 
PSE 66, 566 63, 146 61, 862 7, 274 54, 588 1, 284 2.0 
November--.....--.- 67, 047 63, 646 62, 228 6, 774 55, 454 1, 418 2.2 
ee ee 66, 508 62, 921 61, 509 5, 697 55, 812 1, 412 2.2 
1068: January. ........... 65, 959 62, 416 60, 524 5, 452 55, 072 1, 892 3. ¢ 
ES 66, 255 62, 712 60, 924 5, 366 55, 558 1, 788 2.9 
ie iiingnia ails 66, 679 63, 134 61, 460 5, 720 55, 740 1, 674 2.7 
[eo (?) 62, 810 61, 228 6, 070 55, 158 1, 582 2.5 
EE eG dicinmeniaaineds (?) 62, 964 61, 658 6, 390 55, 268 1, 306 2.1 
I ih iii es anita rekaeeial (?) 64, 734 63, 172 7, 926 55, 246 1, 562 2.4 
bleh toalitnlintian ieee (?) 64, 668 63, 120 7, 628 55, 492 1, 548 2.4 
yO ea (?) 64, 648 63, 408 7, 274 56, 134 1, 240 1.9 
September______-_-- (2) 63, 552 62, 306 7, 262 55, 044 1, 246 2.0 























1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 7 
3 Not available. Note.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 





NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


The employment gains reported by many nonagricultural industries in Augusi were less than usual though manufac- 
turing employment, especially in durables, was well above its level of the same month of the previous year. Federal 
Government employment continued its downward course but owing te the rise of State and local government employ- 
ment, aggregate government employment was slightly above the level of 1952. 
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9.5 
a l n l | l | | | | a | i | ! ! ! a a er es 
J F mw os uM J J A s ° N 0 J F M A M J J a Ss ° N 0 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
(Thousands of wage and salary workers !] 
. Govern- | Transpor- 
Manufacturing Contract | Wholesale} Finance, ment ro 
Period construc- | and retail| service, | (Federal, and Mining 

Total Durable | Nondu- tion trade etc. State, public 

goods _|rable goods local) utilities 
1939 monthly average-.---- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average-_--_-- 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1948 monthly average--.-.-- 15, 321 8, 312 7, 010 2, 169 9, 519 6, 636 5, 614 4,141 982 
1949 monthly average-_-_--- 14, 178 7, 473 6, 705 2, 165 9, 513 6, 736 5, 837 3, 949 918 
1950 monthly average.---- 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889 
a ae 14, 733 8, 035 6, 698 2, 430 9, 534 6, 992 5, 908 3, 984 929 
1951 monthly average-._--_-- 16, 082 9, 071 7, 011 2, 588 10, 013 7, 068 6, 378 4, 166 913 
1952 monthly average-_-.--- 16, 209 9, 262 6, 946 2, 572 10, 251 7, 237 6, 633 4, 220 872 
1952: August. ........... 16, 280 9, 142 7, 138 2, 812 10, 110 7, 378 6, 427 4, 258 893 
September ----_..-- 16, 680 9, 440 7, 240 2, 794 10, 295 7, 340 6, 616 4, 281 886 
October. .......-.-- 16, 778 9, 594 7, 184 2, 728 10, 442 7, 276 6, 704 4, 296 871 
November - -..--.--- 16, 874 9, 750 7, 124 2, 648 10, 650 7, 239 6, 742 4, 286 871 
a 16, 952 9, 856 7, 096 2, 497 11, 218 7, 215 7, 095 4, 293 870 
1953: January.......---- 16, 884 9, 880 7, 004 2, 303 10, 283 7, 161 6, 675 4, 210 866 
a 17, 013 9, 989 7, 024 2, 280 10, 214 7,171 6, 625 4, 210 856 
NN iwatiewts tow i 17, 135 10, 103 7, 032 2, 301 10, 284 7, 218 6, 666 4, 235 846 
April EP aR 17, 077 10, 117 6, 960 2, 416 10, 314 7, 321 6, 653 4, 244 835 
RGR Egg AS a 17, 040 10, 096 6, 944 2, 509 10, 348 7, 382 6, 669 4, 279 831 
dupe *...... hin Lantteste 17, 145 10, 112 7, 033 2, 603 10, 412 7, 447 6, 638 4,315 837 
iitcihntteendis ernencs<e 17, 037 9, 982 7, 055 2, 658 10, 365 7, 492 6, 478 4, 342 826 
eo oS 17, 217 9, 980 7, 237 2, 708 10, 369 7, 487 6, 455 4, 338 826 
i ; See ment and Payrolls, April 1953. Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked 


Department of Commerce (p. hich include 
werk Veena of tadenerial debater: ond whieh 
establishments. 


siained t Ragreny of the period ending 
of the comes | occes. heat derived f See this table 


Source: 


nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and per- 
not comparable with estimates of nonagricultural employment of the civilian labor force reported by the 
proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at 


on vod enumeration of population, whereas the estimates in this table are based on reports from employing 


epartment of Labor. 


AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


There was a less than seasonal increase * Nog Panen ga length of the manufacturing workweek in August, but reported 















































































































































overtime continued to be widespread. ust workweek of 40.5 hours equaled that of August a year before 
and was only about 1/2 hour below the Ra Wa d War Il peak for the month reached in 1950. P| 
HOURS PER WEEK HOURS PER WEEK | 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 

a4 ag 

42 ~~ 42 

40 « ~—S/ AIR” 

38 38 

36 36 

EL OE, LE NET MINT POE: mT RT ° OT EE ETT PTT OTT TE eT Pe 

1950 195! 1952 1953 1950 1951 | 1952 | 1953 
BUILDING CONSTRUCTION RETAIL TRADE 

a2 42 
40Fr 40 WAS ~~ 7 

38 pal af Ww 36 

36 \/ VY 36 

34 ad I 7 34 a it . . J 
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1950 1951 1952 1953 1950 195! 1982 1953 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















{Hours per week, for production workers or nonsupervisory emplovees '] 





























Manufacturing 
Period Building Retail trade 
Total Durable Nondurable | construction 
goods goods 
ee 37. 7 38. 0 37. 4 32. 6 42.7 
Ree OEY ONION 6 6k 5 osc ceeennscncccsveucnses 44.9 46. 6 42.5 38. 4 40. 3 
Es 06s sinning caeeeebeeteee 40. 4 40. 2 40. 5 38. 1 40. 7 
ee WN BI oo oe ccccesccekcsnsaccceus 40. 4 40. 6 40. 1 37. 6 40. 3 
nn caenedeneniennnnendeneee 40. 1 40. 5 39. 6 237.3 40. 3 
Rs a ov cnt enibbiwsensceare moudel 39. 2 39. 5 38. 8 36. 7 40. 4 
le 6 poctanncanunenmelintedetictl 40. 5 41.2 39. 7 36. 3 40. 5 
ee UU cece eee eeausaaneenee 40. 5 41.3 39. 5 37. 0 40. 9 
I is cee atneenadeienenneed 40.7 41.6 39. 5 37. 2 40. 2 
TUBS MORGRIY BVGTARRnc6 cc ccc nc ccc ccc ccc cccsccccn 40. 7 41.5 39. 6 38. 1 39. 9 
ST ee einemandiebbnnnedenneeens 39. 9 40. 2 39. 4 38. 5 40. 6 
Dt iiiti-ppedininuwmanetetuigenenieneote 40. 5 41.0 39. 9 38. 5 40.5 
EERE EEE SSE NN eae See: 41.2 41.9 40. 3 38. 8 39. 7 
Sh tsn ui epiemimhtiin dibigemieadipne aed 41.4 42.2 40.3 38. 7 39. 4 
LEER TE na 41.1 41.9 40. 1 37. 1 39. 0 
Dh «ich endiecmeenadenmenndaneetil 41.7 42.5 40. 5 38. 2 39. 8 
Re inn cnt cide teebiithagneniianbne 41.0 41.8 39. 8 36. 9 39. 2 
DE te ciicenéibketekesesbaweunedennied 40. 9 41.7 39. 8 37. 1 39. 2 
i a A ae i lll hi ead 41.1 41.9 40. 0 36. 8 39. 2 
ii a Nickie adic Gi Nile a aia lp hash in de iabl ina 40.8 41.6 39. 5 36. 9 39. 1 
ilies ian Sethi ati a is ninth ede tidied aa abinibeed 40. 7 41.5 39. 5 37. 3 39. 0 
I TALE EEO LE: 40. 7 41.4 39. 6 37.8 39. 4 
NE Sten 28 boast e eu denen ewan mewae 40. 4 40. 9 39. 6 37. 2 40. 0 
SERS ES SK 40. 5 41.1 39. 7 (‘) (‘) 
' Revised series; see Employments and Payrolls, April 1953 § Preliminary ettanating Source: Department of Labor. 
2 Data beginning with January 1948 are not strictly comparable witb those for earlier periods. ‘Not available. 








AVERAGE HOURLY EARNINGS . SELECTED INDUSTRIES 


Average hourly earnings, including overtime and other premium pay, were unchanged in August from the July rate of 


$1.77. Since August 1952, there has been a rise of 11 cents. 
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Y EARNINGS WN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1952100. 
SOURCE: DEPARTMENT OF LABOR. 
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[For production workers or nonsupervisory employees *] 












































; Durable goods | Nondurable goods Building , 
Period All manufacturing manufacturing manufacturing construction Retail trade 
Current} 1952 |Current} 1952 |Current} 1952 |Current} 1952 | Current | 1952 
prices | prices? | prices | prices? | prices | prices? | prices | prices? | prices | prices? 
1939 monthly average _-__-_- $0. 63 $1. 20 $0. 70 $1. 34 $0. 58 $1. 11 $0. 93 $1. 78 $0. 54 $1. 03 
1943 monthly average _-_-___-_ . 96 1. 47 1. 06 1. 63 . 80 1. 23 1. 25 1. 92 . 68 1. 04 
1946 monthly average ----_-- 1. 09 1. 48 1. 16 1. 58 1. 02 1. 39 1. 48 2. 01 . 89 1, 21 
1947 monthly average---__-- 1. 24 1. 47 1. 29 1. 53 Lis 1. 39 1. 68 2. 00 1. G1 1. 20 
1948 monthly average - -_--_- 1. 35 1. 49 1. 41 1. 56 1. 28 1. 41 31. 85 2. 04 1. 09 1. 20 
1949 monthly average - ---_- 1. 40 1. 56 1. 47 1. 64 1. 32 1. 47 1. 94 2. 16 1. 14 1.27 
1950 monthly average ---_-_-_- 1. 46 1. 61 1. 54 1. 70 1. 38 1. 52 2. 03 2. 24 1.18 1. 30 
SS 1. 45 1. 62 1. 52 1. 69 1. 36 1. 52 2. 00 2. 23 1.18 1. 32 
1951 monthly average - ___-- 1. 59 1. 63 1. 67 1. 7 1. 48 1. 51 2.19 2. 24 1. 26 1. 29 
1952 monthly average - -__-_- 1. 67 1. 67 1. 76 1. 76 1. 54 1. 54 2. 31 2. 31 1. 32 1.33 
Rees ouey.......-.......- 1. 64 1. 63 1. 73 3.72 1. 54 1. 53 2. 29 2. 28 1. 33 1. 32 
(Seas 1. 66 1. 65 1. 76 1.75 1. 54 1. 53 2. 31 2. 29 1. 33 1. 32 
September_____..._-- 1. 69 1. 68 1. 80 1. 79 1. 54 1. 53 2. 35 2. 34 1. 34 1. 33 
a * REIS 1. 70 1. 69 1. 81 1. 80 1. 54 1. 53 2. 38 2. 37 1. 35 1. 34 
November........_.. a 1. 70 1. 82 1. 81 1. 56 1. 55 2. 39 2. 37 1. 35 1. 34 
December _---_-.----- 1. 73 1. 72 1. 83 1. 82 1. 57 1. 56 2. 40 2. 39 1. 33 1. 31 
1953: January__........__. 1. 74 1. 73 1. 84 1. 83 1. 58 1. 57 2. 41 2. 40 1. 36 1. 35 
February._........-- 1. 74 1. 74 1. 85 1. 85 1.58 |s 1.58 2. 42 2. 42 1. 37 1. 37 
EE 1. 75 1. 75 1. 85 1. 85 1. 59 1. 59 2. 44 2. 44 1. 37 1. 37 
ty a A 1. 75 1. 75 1. 86 1. 86 1. 59 1. 59 2. 44 2. 44 1. 38 1. 38 
Sty 5 a 1. 76 1. 75 1. 86 1. 85 1. 60 1. 59 2. 44 2. 43 1. 39 1. 38 
ol ATER FR 1. 76 1. 74 1. 87 1. 85 1. 60 1. 59 2. 44 2. 42 1. 40 1. 39 
Se RII 1.77 1. 75 1. 88 1. 86 1. 61 1. 59 2. 46 2. 43 1. 41 1. 39 
| ES 1. 77 1. 75 1. 88 1. 86 1. 61 1. 59 (5) (5) (5) (5) 
4 Revised series; see Em: and Payrolis, April 1953. 4 Preliminary estimates. 
s in current di msumer =100. § Not available. 
8 Bete begin with phy een outs toons Cite aa Ee tester periods. Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


pucenne weekly earnings in manufacturing industries rose slightly in August to $71.69, or $4.46 more than in August 
ast year. 
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EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1952*100 
SOURCE: DEPARTMENT OF LABOR. 
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[For production workers or nonsupervisory employees !} 












































: Durable goods | Nondurable goods Building 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1952 |Current! 1952 |Current} 1952 | Current| 1952 |Current} 1952 
prices | prices? | prices | prices? | prices | prices? | prices | prices? | prices | prices? 
1939 monthly average------ $23. 86 | $45. 62 | $26.50 | $50. 67 | $21. 78 | $41. 64 | $30. 39 | $58.11 | $23.14 $44, 24 
1943 monthly average------ 43. 14 66.17 | 49.30 75. 61 34. 12 52. 33 48.13 73. 82 27. 36 41. 96 
1946 monthly average------ 43. 82 59. 62 46. 49 63. 25 41. 14 55. 97 56. 24 76. 52 36. 35 49. 46 
1947 monthly average------ 49. 97 59. 42 52. 46 62. 38 46. 96 55. 84 63. 30 75. 27 40. 66 48. 35 
1948 monthly average------ 54. 14 59. 76 57. 11 63. 04 50. 61 55. 86 | ? 68. 85 | * 75. 99 43. 85 48. 40 
1949 monthly average------ 54. 92 61. 23 58. 03 64. 69 51. 41 57. 31 70. 95 79. 10 45. 93 51. 20 
1950 monthly average------ 59. 33 65. 49 63. 32 69. 89 54. 71 60. 39 73. 73 81. 38 47. 63 52. 57 
Pe Ce eawos se 58. 85 65. 61 62. 86 70. 08 53. 92 60. 11 73. 82 82. 30 48. 06 53. 58 
1951 monthly average------ 64. 71 66. 17 69. 47 71. 03 58. 46 59. 78 81. 47 83. 30 50. 65 51. 79 
1952 monthly average--.-.-- 67. 97 67. 97 73. 04 73. 04 60. 98 60. 98 88. 01 88. 01 52. 67 52. 67 
Sern 65. 44 65. 11 69. 55 69. 20 60. 68 60. 38 88. 17 87. 73 54. 00 53. 73 
P tanensunania 67. 23 66. 76 72. 16 71. 66 61. 45 61. 02 88. 94 88. 32 53. 87 53. 50 
September__....----- 69. 63 69. 28 75. 42 75. 04 62. 06 61. 75 91.18 90. 73 53. 20 52. 94 
OBE ccc cccnenuue 70. 38 69. 96 76. 38 75. 92 62. 06 61. 69 92. 11 91. 56 53. 19 52. 87 
November.._.-------- 70. 28 69. 79 76. 26 75. 73 62. 56 62. 13 88. 67 88. 05 52. 65 52. 28 
i er 72. 14 71. 78 77. 78 77. 39 63. 59 63. 27 91. 68 91. 22 52. 54 §2. 28 
Ee 71. 34 71. 06 76. 91 76. 60 62. 88 62. 63 88. 93 88. 58 53. 45 53. 24 
Oe y ie eg 71. 24 77. 15 77. 23 62. 88 62. 94 89. 78 89. 87 53. 70 53. 75 
oS 71. 93 71. 86 71.62 77. 44 63. 60 63. 54 89. 79 89. 70 53. 70 53. 65 
| RS aee 71. 40 71. 26 77. 38 77. 23 62. 81 62. 68 90. 04 89. 86 53. 96 53. 85 
ERE 71. 63 71. 34 77.19 76. 88 63. 20 62. 95 91. 08 90. 72 54. 21 53. 99 
pS eae 71. 63 70. 99 77. 42 76. 73 63. 36 62. 79 92. 23 91. 41 55. 16 54. 67 
Se? a1. 51 70: 73 76. 89 76. 05 63. 76 63. 07 91. 51 90. 51 56. 40 55. 79 
pS 71. 69 70. 77 ct Oe 76. 28 63. 92 63. 10 (5) (5) (5) (5) 
1 Revised series; see Employment and Payrolls, April 1953. 4 Preliminary estimates. 


2 Earnings in current prices divided by consumer price index on base 1952—100. § Not available. x 
8 Data beginning with January 1948 are not strictly comparable with those for earlier periods. Source: Department,of Labor. ll 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The index of industrial production dropped slightly in September, according to preliminary estimates. 


Output of 


nondurable goods was maintained at the high August level, while production of durable goods and minerals declined 































































































slightly. 
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SOURCE: SOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
Total Manufactures 
westes — Durable | Nondura- Betnsent 
epee Uncen goods ble goods 
1943 monthly average__._.._-- 239 258 360 176 132 
1946 monthly average.____.__- 170 177 192 165 134 
1947 monthly average__....__- 187 194 220 172 149 
1948 monthly average......__- 192 198 225 177 155 
1949 monthly average.___..__- 176 183 202 168 135 
1950 monthly average... .__- 200 209 237 187 148 
ES ie aR 199 208 237 184 151 
1951 monthly average___..-._-- 220 229 273 194 164 
1952 monthly average.___.___- 219 230 280 189 160 
1952, August.............._- 215 225 267 191 156 
Sep EE Gere 228 237 290 194 175 
Db cbabibetibccde 230 242 300 195 164 
November....._..-..--- 234 245 304 197 171 
December.._........... 235 247 313 194 168 
1953: January. ......... oe 236 249 316 195 164 
February -.............. 240 254 322 199 163 
_ — aapeenomm 248 258 328 201 162 
April...... Mie th otha id woes 241 255 325 198 164 
Dh. Db. cheiecbdbcos 240 254 321 199 164 
GUE bb obi oaccscadcc. 240 252 319 198 169 
| SS yeas 232 244 311 191 165 
August !_____-_________- 236 248 311 197 170 
September '__... wis dni ics 234 246 307 197 168 
12 ‘1 Prelintiiiary estimates. Bourte: Board of Governors of the Federal Reserve System: 








WEEKLY PRODUCTION - SELECTED INDICATORS 


While output of steel durin 
assemblies were curtailed still further. 
was above a year earlier. 


Sepiember remained high, it dropped to the lowest level this year. 


Motor vehicle 


Electric power generation, though moderately lower because of cooler weather, 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. 








COUNCIL OF ECONOMIC ADVISERS 























Steel | Electric power, Bituminous Cc d 
, | by utilities | coal ae 38 
Period Thousands of | oes & | (millions of | (thousands of eunine 
net tons capacity! | enna short tons) ? 
Weekly average: | 
5 1, 857 96.9 | 6, 183 | 1, 687 154, 214 
Ne Oe ee 1, 898 99. 6 | 6, 038 | 1, Vee 192, 825 
a a a a 2, 018 100. 9 | 6, 958 | 1, 772 129, 828 
ithiithh cnittbhibnaiedinranihiea 1, 782 85. 8 | 7,451 | 1, 542 106, 765 
1952: Auguet_......_.....-..__- 1, 919 92. 4 | 7, 622 1, 314 73, 216 
September______________-- 2,118 102. 0 | 7, 599 1, 875 , 045 
eee 2, 214 106. 6 | 7, 707 1, 213 135, 640 
November.......---------- 2, 200 105. 9 | 7, 841 1, 762 127, 234 
[ee 2, 193 105. 6 | 7, 970 1, 643 113, 122 
1O58: January... no. ..600csccu. 2, 234 99. 1 8, 156 1, 510 137, 890 . 
TT 2, 233 99.1 8, 136 1, 413 146, 188 
a eee 2, 295 101.8 8, 116 1, 387 158, 658 
Mesh dns ckawetienoneee 2, 225 98. 7 8, 018 1, 463 166, 
ERROR aes. 2, 257 100. 1 7, 956 1, 466 149, 709 
thi dbbad ddineun eines 2, 192 97. 2 8, 279 1, 623 , 252 
Ts oa Aigner 2, 099 93. 1 8, 238 1, 536 154, 274 
ALTACE S 2, 122 94.1 8, 488 1, 549 147, 542): 
as asta tinge enti | 2, 064 91.6 8, 352 1, 610 128, 375 
Week ended: 
1953: September 5............--- 2, 040 90. 5 8, 694 1, 604 125, 887 
I sei id aia ok tance 2, 011 89. 2 7, 963 1, 623 116, 634 
— Sa 2, 060 91.4 8, 395 1, 611 188, 649 
«ROR: 2, 144 95. 1 8, 354 1, 603 132, 329 
TRE 2, 149 96. 8 |... ..nnnnnccuslsnsieemneeee 134,855... 
PS 2, 132 04.6 |..............]..------.<5 ane ee 























2,077,040 beginning January 1, 1952, and 2,254,459 beginning January 1, 1953. 
Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
3 


1 Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950 eee January 
3 Daily average for week. : et estimates. 
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1, 1961. 
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PRODUCTION OF SELECTED MANUFACTURES 


In August the output of machinery and lumber exceeded the low July level while production of most other durable 
goods dropped further. Among the nondurable manufacturing industries, there was a marked recovery in August: 
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INDEX, 1935-39+100, ADJUSTED FOR SEASONAL VARIATION 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














[1935-39= 100, seasonally adjusted] 






































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous} Textiles | Petroleum | Manufac- | . 
wae we and Machinery | metals and and and coal | tured food pan 
products products | products | products | products | P 
1943 monthly average-_.-_-_.- 208 129 443 267 153 185 145 384 
1946 monthly average. .---_-- 150 131 240 157 162 173 149 236 
1047 monthly average--.-_-.-.--. 195 143 276 187 163 193 157 251 
1948 monthly average- -.-._--- 208 145 277 193 170 218 159 254 
1949 monthly average- ---.--- 188 130 234 160 147 209 163 241 
1950 monthly average. ---..-- 229 160 270 206 182 229 164 264 
inca banccae 231 155 262 207 173 222 164 261 
1951 monthly average--_-_._--- 259 157 336 207 174 267 165 299 
1952 monthly average -.----- 243 154 356 222 161 270 164 301 
1952: July..........-------- 139 141 331 201 147 259 162 299 
cea dicen 244 149 336 213 170 280 164 302 
September-........-.-- 270 155 354 225 177 282 168 302 
eee 281 155 363 237 172 279 165 304 
November---_-..------ 283 161 371 240 176 290 161 308 
December ......-.----- 286 165 385 246 169 291 164 309 
1958: January_...-.-.--..---- 287 171 393 249 169 293 165 310 
February_........--..- 290 175 398 259 173 293 165 310 
Tt iinachbbhoohnece 297 172 406 259 173 289 168 314 
io ate scenes 292 168 402 263 169 286 165 319 
thang ther éhinews 291 151 400 262 173 288 164 321 
Pitanesd<Bbtehocws 288 153 397 259 174 295 162 325 
Ei anknootabbectnncn 279 149 387 251 156 294 160 326 
August ?....... ok 277 159 389 245 167 295 160 327 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 








GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment decreased $3% billion (seasonally adjusted annual rate), according to preliminary 
estimates. A lower inventory accumulation rate accounted for most of the drop. Residential construction was 


slightly lower, while both nonresidential construction and investment in producers’ durable equipment were maintained 
at the high levels of the second quarter. 
































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
* ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES i 
60 L\ ~~ 60 
50 Co 50 
GROSS PRIVATE 
DOMESTIC INVESTMENT 
40 ‘ 40 
30 30 
PRODUCERS’ OURABLE EQUIPMENT, | 
20 > F sal “new CONSTRUCTION 20 
sin A 
F \ 
10 / ~ 10 
oN / Ss. 
Pa “ NZ , 
‘ 
s CHANGE IN BUSINESS ea” 
INVENTORIES 1° 
(ace eee aS es | | | a aa | J” | l -10 
1941 1943 1945 1947 1949 1951 1953 1951 1952 1953 1954 
Z UPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
| , | New construction 
=e Producers’ Change in 
Period P ansiinns . durable business 
eos | esidential equipment | inventories 
investment | Total ooninnte Other 
— 
Pn nc cee eaeemke ool 9. 9 | 4.9 2.7 2.2 4. 6 0. 4 
Co ee ee errs ee | 1.0 | 2.8 .8 2.0 5. 7 —.8 
EEA Hae 28. 7 | 10. 3 4.0 6. 3 12. 3 6. 1 
|_Sarah nba het | 30. 2 | 13.9 6.3 7.6 17.1 —.8 
a eielaeaiaie he eeipiainiip laden 42. 7 | 17.7 8. 6 9. 1 19. 9 5. 0 
ee eo ee ee a 33. 5 | 7.2 8.3 9. 0 18. 7 —2.5 
RNG ils 6S Si ie coe ara ena te 52. 5 22. 7 12. 6 10. 1 22. 3 7.5 
dat se Ae a ce 58. 6 | 23. 1 £2. © 12, 2 24. 6 10. 9 
REE ae eee eee 52. 5 | 23. 4 jb 12. 3 25. 4 3. 7 
Seasonally adjusted annual rates 
1952: First quarter...............- 50. 4 | 23. 3 11.0 12, 4 | 25. 6 1.5 
Second quarter_._..._______- 49. 6 | 23. 4 11. 0 12. 4 25. 6 a 
po ee 52. 3 | 23. 1 10. 8 12.3 24.9 4.2 
Fourth quarter...........--- 57. 9 | 23. 9 ~ 11.6 12. 3 25. 5 8.5 
| 
1953: First quarter___........._--- 54.0 25. 0 12. 2 12.8 26. 2 2.9 
Second quarter__.___.------- 61.0 25. 3 12. 0 13. 4 26. 9 8.8 
Third quarter }__...........- 57. 5 25. 0 11.5 13. 5 27.0 5.5 











1 Preliminary estimates by Council of Economic Advisers, 


Note.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Business plans indicate that a new high of $28.4 billion (seasonally adjusted annual rate) may be reached in new 
plant and equipment expenditures for the third quarter. According to present indications, the 1953 total will run 
5 percent above 1952. Railroads are the only major group reporting a decline for the year. 
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9 ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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1 2 3 4 1 2 3 4 1 2 3~ 4 
1951 1952 1953 

© See NOTE 4 ON TABLE BELOW. 

SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 


















































ai ali Manufacturing ati Transportation Public Commer- 
Total —— le ae * | Railroads| Other | Utilities | other 3 

kee. encwnns 5. 51 1. 94 0. 76 1.19 0. 33 0.28 0.36 0. 52 2. 08 

Dt dietidibeoacesocee 8. 69 3. 98 1. 59 2. 39 . 38 . 55 . 57 . 50 2. 70 

EE 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 

Di bbibitiidaweescsssuscce 19. 28 7. 15 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 

Es 20. 60 7. 49 3. 14 4. 36 oan Le 1, 21 3. 31 6. 78 

Sk HEB on ccccces 25. 64 10. 85 5. 17 5. 68 . 93 1, 47 1. 49 3. 66 7. 24 

Pint pacodupeneonncee 26. 46 11. 99 5. 78 6. 21 . 88 1. 39 1. 36 3. 84 6. 99 

ESET SS 27. 82 12. 69 5. 96 6. 74 . 89 1. 29 1. 36 4. 43 7. 16 

Seasonally adjusted annual rates 

1952: First quarter-__--_-- 26. 72 11. 78 (8) (3) . 93 1. 56 1. 44 3. 82 7.19 

Second quarter- - ---- 26. 58 12. 24 (*) (*) . 90 1. 44 1. 36 3. 75 6. 89 

quarter. _-.__.- 25. 49 11. 64 ‘ (8) . 83 1. 24 1. 27 3. 71 6. 80 

Fourth quarter - - - _-- 26. 96 12. 23 (*) . 87 1. 32 1. 38 4. 04 7.12 

1953: First Yeh eS. 27. 18 12. 48 (2) (3) . 86 1. 38 1, 27 4, 20 6. 98 

Second quarter --_-__-_- 28. 06 12. 66 (3) (?) . 84 1. 32 1. 28 4. 59 7. 37 

Third quarter *______ 28. 42 12. 78 3 (3) . 96 1. 30 1. 48 4. 58 7. 32 

Fourth quarter ‘_ ____ 27. 08 12. 18 ) (8) . 97 1. 08 1. 41 4.14 7. 31 
~TTscods serie tars. includes trade, service, finance, communications, and construction. 


+ Not available. 
_ 4 Estimates for third and fourth quarters based on anticipated capital expenditures reported by business in August 1953. 


Nore.—These figures do not agree with the totals included in the gross national uct estimates of the Department of Commerce, principally because the 
latter cover a investment and also certain equipment and construction outlays charged to current expense. 
Detail not necessarily add to totals because of rounding. 


.- Sourees:. Securities and Exchange Commission and Department of Commerce. 
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NEW CONSTRUCTION 


Expenditures for new construction, seasonally adjusted, showed a slight upturn in September, primarily because of 
higher public expenditures. In the private sphere, outlays for nonresidential construction were fractionally higher, 
while those for residential nonfarm building were down for the third consecutive month. Total public and private 
expenditures thus for this yeor continue to run about 8 percent above those for the corresponding period of last year. 






























































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.5 3.5 
ADJUSTED FOR SEASONAL VARIATION 
3.0 a 3.0 
1777 TOTAL CONSTRUCTION S/S —~ 

fa i. ae Be 
vied ~ TOTAL PRIVATE 4 ee ie 

ii Ce PP ae 
5 -———— Ss 

PRIVATE RESIDENTIAL 
L (NONFARM) 

Pine, ZA OTHER PRIVATE oe ies. 

1.0 7 ——— OeeE=t—s ated 
5 5 
; oe oo = aw a a eens eee 

. FMAM Jv A S ON O|v F MAM JS J AS ON O]Y FMAM J J & FS OWN D 
1951 1952 1953 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCR OF ECONOMIC ADVISERS 
: ——__— 














{Millions of dollars, seasonally adjusted] 
































Private construction Federal 
: Total new ; : ’ 
Period : Total Residential State, and 
construction ! __ private (nonfarm) Other local 2 
1939 monthly average_.-_...-------- 683 366 223 143 317 
1942 monthly average_--.----------- 1, 173 285 143 142 888 
1944 monthly average_--..---------- 438 182 68 114 256 
1946 monthly average...-.---------- 1, 000 803 335 468 197 
1943 monthly average_--.-.-----.--- 1, 806 1, 404 715 689 402 
1949 monthly average__..------..---- 1, 899 1, 365 689 676 534 
1950 monthly average-...-...------- 2, 371 1, 788 1, 050 738 583 
EE 2, 366 1, 793 1, 072 721 573 
1951 monthly average--...---------- 2, 575 1, 797 914 883 778 
1952 monthly average-_.---.-------- 2, 720 1, 818 925 893 902 
EE Be ccantveericcorsansces 2, 658 1, 784 902 882 874 
Ds coscnnncoususecnus 2, 713 1, 797 908 889 916 
er 2, 744 1, 832 946 886 912 
ETE EARS 2, 781 1, 856 965 891 925 
ELLER LLLE LORE: 2, 774 1, 871 980 891 903 
SE Ci ccasacecncessecceses 2, 829 1, 865 949 916 964 
Ee 2, 985 1, 959 1,011 948 1, 026 
i apinagedeebvendiewece 3, 050 2, 057 1, 092 965 99 
Sl cektnmeacneuanemmenndi 3, 007 2, 038 1, 061 977 969 
Sl tkitatsechnekhenendeaten 2,910 1, 978 987 991 932 
Sl ititiunennsnecatunhendede 2, 923 1, 979 1, 000 979 944 
inn tnd deseceel wieahilblanacttimreatith 2, 854 1, 953 975 978 901 
il aisle lies dibs tp ig anion 2, 827 1, 944 954 990 883 
ere 2, 845 1, 939 945 994 906 
1 Revised series, beginning with 1950. 
2 Includes public residential construction. Sources: Department of Commerce and Department of Labor. 
3 Preliminary estimates. : 
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NEW HOUSING STARTS 


Housing starts declined again in August but at a slower rate than in the two preceding months. New starts totaled 
94,000, bringing the January—August total to 770,000, or about the same as in the corresponding periods of 1951 
and 1952. Ona seasonally adjusted annual rate basis, private starts in August dropped to 970,000—the lowest 
level in 2 years. 
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All new nonfarm housing units started 

Seasonally ad- 

Period justed annual 

Total Public Private rates: private 
EES 1, 025, 100 36, 300 See ERo ccseeneeeus 
thei eR cc cncnandcinawse 1, 396, 000 43, 800 e = | eer 
picket Cooncncwskdidcasee 1, 091, 300 71, 200 ee | 
ttt ete Ans osrevanianennae 1, 127, 000 58, 500 2 | eres 
ES 85, 400 3, 000 SE ivthinsocsesten 
tice h hth acasaseeeeeseee 116, 300 3, 600 SE  Cinccmaikemnun’ 
et etna emenaenn 90, 900 5, 900 | en 
I REE SE i a 93, 900 4, 900 og ae 
EES ELE EE 102, 600 1, 500 101, 100 1, 055, 000 
ek ctbecsubbnonascadcashconcnces 99, 100 1, 700 97, 400 1, 016, 000 
i ee aww aemeneces 100, 800 1, 600 99, 200 1, 102, 000 
ee bee cee ean nncéwakmecsnce« 101, 100 1, 900 99, 200 1, 134, 000 
ee IRI ge: Sa OR SE 86, 100 3, 800 82, 300 1, 122, 000 
et rencodathanccccecududaccee 71, 500 3, 900 67, 600 1, 127, 000 
a 72, 100 3, 900 68, 200 1, 137, 000 
ig cee c wwe 79, 200 5, 400 73, 800 1, 213, 000 
ese GS? SEIS SS 105, 800 9, 700 96, 100 1, 165, 000 
ia ee ennie da n ne wcncccchuuwencee 111, 400 4, 000 107, 400 1, 141, 000 
i eo ek Leweraces 108, 300 2, 700 105, 600 1, 039, 000 
ne 103, 000 2, 600 100, 400 1, 021, 000 
De wane 96, 000 400 95, 600 998, 000 
he A kn emhewccnace 94, 000 1, 000 93, 000 970, 000 

1 Preliminary estimates. Source:| Department of,Labor. 





INVENTORIES AND SALES 


The increase in business inventories, seasonally adjusted, in August was at a less rapid rate, with most of the rise 








































































































































































































occurring in manufacturers’ stocks. Total business sales fell despite a rise at the wholesale level. Manufacturers’ 
new orders declined noticeably. 
BILLIONS OF DOLLARS = BILLIONS OF DOLLARS | 
TOTAL” AND MANUFACTURING RETAIL 
75 euanendaay ADsUsTED _nnnnnnney tonnnete en — saa 25 snaiemaaaa dinaaaiies 7 
a rd \ 7 - Jee “\ onunenas Wate wr 4 
Jf wu. INVENTORIES® = ff ane 1 
s / ~y ~ a aa , 
a f a nated saes/ P 
< 
" fu et 7 Z . 
mai oO Leper tir iy perp li y ane eee rrppi tia, 
5 TOTAL SALES* i 1950 1951 1952 1953 
- ——— —| INDEX, 1947- 49=100 
ee «ee ; DEPARTMENT STORES 
P “es SEASONALLY ADJUSTED ; 
ww” MANUFACTURING call ie 
"il INVENTORIES g See? sy 
a ee ot " 
ie 5 INVENTORIES ’ i 
7 MANUFACTURING ¥ H 
7 SALES al nie) s — 
4 a , \ 
100 _ 
o Leet rept liptp tippy prtrrlipiy oe ee eee a oe 
1950 1951 1952 1953 1950 1951 1952 1953 
# WHOLESALE, MANUFACTURING, AND RETAIL. - 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, COUNCIL OF ECONOMIC ADVISERS 
Total business ! Retail! Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period tories 3 Sales * tories 3 Sales? tories 3 Sales? orders tories 4 Sales * 
i " Index 1947-49= 100, 
Millions of dollars, seasonally adjusted seasonally adjusted 
RR a rae eas cane 20, 051 10, 802 5, 534 3, 503 11, 465 §, 112 5, 354 35 35 
| eee cee 31, 343 21, 920 7, 561 5, 270 20, 098 12, 820 12, 705 55 56 
Nc ea hae bueg ean 42, 942 27, 150 11, 852 8, 541 24, 498 12, 617 13, 694 77 90 
ee ee 50, 605 33, 156 14, 060 9, 967 28, 920 15, 917 15, 622 93 98 
/ ee 55, 647 36, 438 15, 828 10, 877 31, 734 17, 630 17, 351 107 104 
Se ere. 52, 264 34, 664 15, 311 10, 893 28, 973 16, 416 15, 903 100 98 
eer re 62, 423 39, 425 18, 652 11, 974 34, 118 19, 312 20, 966 109 105 
SS ee Pore 54, 191 39, 548 16, 139 12, 069 29, 603 19, 502 20, 506 104 103 
PR nicGokcucenauaxes § 74,059 | § 44, 454 | §20, 754 | 513, 185 43, 039 22, 335 24, 431 129 109 
MN each gunk oe 74, 757 45, 568 20, 804 13, 674 43, 824 23, 065 23, 606 118 110 
ee | re ere 72, 765 44, 474 20, 127 13, 667 42, 748 21, 858 23, 434 119 107 
EEE 72, 714 43, 628 19, 745 13, 359 43, 107 21, 898 21, 852 118 112 
September .....-.- 73, 437 46, 288 20, 281 13, 570 43, 224 23, 663 24, 516 120 108 
CGOUEY cca a <n ace 74, 189 48, 344 20, 652 14, 202 43, 415 24, 753 24, 152 121 115 
November...-.---- 74, 682 46, 229 20, 895 14, 026 43, 596 23, 430 23, 061 122 111 
December. ------- 74, 757 48, 023 20, 804 14, 410 43, 824 24, 276 24, 466 120 115 
1062: Janusry....-....- 74, 619 47, 383 20, 814 14, 140 43, 766 24, 292 24, 270 123 111 
Pepruary........- 74, 941 48, 827 20, 973 14, 514 43, 848 25, 170 25, 530 123 112 
| — a 75, 335 49, 104 21, 096 14, 437 44, 056 25, 469 24, 591 122 115 
tii dacueudi 76, 466 49, 988 21, 656 14, 280 44, 565 26, 850 25, 721 125 110 
ll Wiidimenwan au=| 6; 680 49, 406 21, 543 14, 467 44, 970 26, 226 25, 306 127 117 
i ne 77, 511 49, 250 21, 572 14, 412 45, 525 26, 172 25, 553 128 115 
Ee 78, 311 49, 614 22, 088 14, 469 45, 792 26, 514 24, 417 130 112 
ee 78, 761 48, 426 22, 161 14, 130 46, 165 25, 521 22, 924 131 112 
1 Also includes wholesale, not shown separately in this table. 5 Revised series beginning with 1951; not com ble with previous data. 
2 Book value, end of period. See Survey of Current Business, September and November 1962, for detail. 
3 Monthly average for year and total for month. 


6 Preliminary estimates. 
4 Book value, end of period, except annual data, which are monthly averages. 


Source: Department of Commerce and Board of Governors of the Federal Reserve System. 
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MERCHANDISE EXPORTS AND IMPORTS 


Total exports declined in July, despite a boost in U. S. military aid shipments, but exceeded the figure for the corre- 


sponding month of 1952. Merchandise imports also dropped. 


The gap 


between commercial exports (that is, 


exports exclusive of grant-aid shipments) and imports, continuing to narrow, reached a low for the year. 


















































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1900 MONTHLY AVERAGES 1608 
TOTAL MERCHANDISE 
EXPORTS 
1,200 ae ia 1,200 
i MERCHANDISE EXPORTS ‘ tN 
if % eee OMIBMENTS e F . \ Ir \ \ 
< a i \ ww F | ; / Ven 
~ vw «CN ) A \ 
\ if Van | 
800 - ’ {~~ = 800 
/ 
/ P 
- / TOTAL MERCHANDISE 
4 IMPORTS 
~~. / 
400 400 
oO L L. | L ) eT a ee ae | a oe es | ae eae | | | a ee 1 1 ee a oe | ill " i L ° 
1946 1949 1960 195! 1962 4F MAMI SAS ON DID FMAM J AGON OID FMAMI TAS OND 
1951 1952 1953 
4d/ SEE FOOTNOTES | AND 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars} 
Merchandise exports Excess of exports (+) 
iiisieaietl or imports (—) 
: erchandise 
Period Total Soentebd pom imports ee Recheding 
shipments ! : 0 grant-ai 
P shipments shipments 
1936-38 monthly average-....__.-- 247 (?) (?) 207 +40 (3) 
1946 monthly average...........-- 812 (2) (2) 412 +400 (2) 
1947 monthly average..._.......-- 1, 278 (?) (?) 480 +799 (2) 
1948 monthly average. .........--- 1, 054 (2) (2) 594 +461 (2) 
1949 monthly average. ........._.- 1, 003 (2) (2) 552 +452 (2) 
1950 monthly average. .._....-...- 856 (2) (2) 738 +119 (3) 
i iivednbachih css cossesu 877 (?) (?) 687 +190 (?) 
1951 monthly average. ......._...- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average. _......-...- 1, 265 166 1, 099 893 +372 + 206 
Se oe ere ee 1, 027 137 891 839 +188 +51 
Tinshsbhabh'ébboossece 1, 087 170 916 818 + 269 +98 
September___..........-..-. 1, 228 248 980 876 +352 +104 
tishbahebakhaansas< 1, 216 173 1, 042 918 + 297 +124 
November................-- 1, 190 195 996 805 + 386 +191 
December .............----- 1, 390 283 1, 107 1, 052 +338 +655 
1953: January.........- dco Sien 1, 291 277 1, 014 922 +369 +92 
February-..--.-- eee epee en 1, 197 272 924 856 +340 +68 
Mareh........ bith obec hh 1, 388 337 1, 051 1, 004 +385 +47 
_ thai bebovnékua 1, 396 340 1, 056 1, 013 +383 +43 
ee, oe inattention 1, 447 367 1, 080 902 +545 +178 
i tcdtinphabitihud) oc dhicu 1, 376 371 1, 005 934 +443 +72 
SEES Cie a a 1, 346 398 949 908 +438 +41 


























Nors.—Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce and Department of Defense. 


1 of Defense ts of aid mili uipment and supplies under the Mutual Security Program. 
« Bipmonts began te Daly ibe ee ae total grant nts 


year 1950, total grant-aid shipments amounted to 282 million dollars. 











PURCHASING POWER 


NATIONAL INCOME 


Continued high employment and increased wage rates in private industries accounted for the third quarter rise in com- 


pensation of employees, according to preliminary estimates. 
in rental, independent business, and professional incomes. 


here was also a small 





rise in net interest receipts and 
The income of farm proprietors was lower. 









































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL INCOME 
300 300 
CORDOAATE PROFITS AND iNVENTORY 
VALUATIO 
250 250 
200 200 
150 150 
OMPENSATION 
F EMPLOYEES 
100 100 
50 50 
° ae i vy | | ° 
1939 1949 '950 195! 1952 1953 1951 1952 1953 | 1954 
y PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED ). COUNCIL OF .ECONOMIC ADVISERS 
[Billions of dollars] 
Proprietors’ Corporate profits and inventory 
. for nag valuation adjustment 
: Total Compensa- Peete soe ; 
Period national tion of professional, | Net interest 
(ensane enaleoen farm) Profite Inventory 
med and rental Total before valuation 
income taxes adjustment 
aes cel 72. 5 47. 8 14. 7 4.2 5.8 6.5 —0.7 
er tegeunsate 183. 8 121. 2 35. 5 3. 1 24.0 24.3 —.3 
RARER TS 180. 3 117. 1 42.0 2.9 183 23. 5 —5.2 
ig eae aaa 198. 7 128. 0 42. 4 3. 5 24.7 30. 5 —5.8 
ioc cadudeeseesccese 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2.1 
pheenenon scat achidal 216.3 139. 9 42. 1 5. 0 29. 2 27.1 +21 
Serer 240. 6 153. 4 45. 4 5. 7 36. 0 41.0 —5.0 
Dl i aa a ial 278. 4 178. 9 50. 7 6. 4 42.4 43.7 —1.3 
a acl anal ial 291. 6 193. 2 §1.2 7.0 40. 2 39. 2 +1.0 
Seasonally adjusted annual rates 
1952: First quarter_____-_ 286. 8 187. 9 50. 5 6. 7 41.7 41.5 +.2 
Second quarter --_- 287. 9 189. 5 51.5 6. 9 39. 9 38. 2 +1.7 
Third quarter -_---- 290. 4 194. 1 51.5 7.1 37. 7 37.0 +.7 
Fourth quarter- -_- 301. 4 201. 3 51.1 7.4 41.7 40. 3 +1.4 
1953: First quarter_____- 306. 5 204. 5 50. 8 7.6 43. 6 44. 4 —.8 
Second quarter. - -_- 1311.0 208. 0 49. 7 7 145. 5 1 46.0 —.6 
Third quarter !___- (?) 210. 4 49. 5 7.9 (?) () —2.0 
1 Preliminary estimates by Council of Economic Advisers. 





2 Not available. 


NoTE.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted), 





— PROFITS 


pone ate corporate profits, both before and after taxes, are estimated to have been distinctly higher during the 
first half of this year than in the first half of 1952, but lower than during the ccrresponding period of 1951. 
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| PROFITS BEFORE TAXES” 
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<T/[L0P«K TP 
DIVIDEND PAYMENTS 

1 , PROFITS 
AFTER 
ore 4 19 

eee BR Boss | | l ° 
1939 «1949 1950 195! 1952 1953 1951 1952 1953 | 1954 
| 4 NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 














(Billions of dollars] 




















Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend Undistributed 
payments profits 
id ccedbbiibanossontbadsecess 6. 5 1.5 5. 0 3. 8 1.2 
tt nc wscsssonseoese 24.3 13. 5 10. 8 4. 7 6.1 
nn eared meee peerad oe 23. 5 9. 6 13. 9 5. 8 8.1 
0 EE Se a a 30. 5 11.9 18. 5 6. 6 12.0 
Ui deb acndndboncccoede 33. 8 13. 0 20. 7 72 13. 5 
eid aconnduddooscccese 27.1 10. 8 16. 3 7.5 8.8 
PE Ais ocnccoakdadbaccceccdal 41.0 18. 2 22. 7 9.1 13. 6 
i CUR Ge dh cncuedaddwccncceda 43. 7 23. 6 20. 1 9.2 10. 9 
DEL babbdedsncanS.ddi~--~-4. 39. 2 20. 6 18. 6 9.1 9.5 
Seasonally adjusted annual rates 
1952: First quarter_..........-.-- 41.5 21.8 19. 7 9.1 10. 6 
Second quarter__........--- 38. 2 20. 1 18. 0 9.1 8.9 
Zee quareer......<<......- 37. 0 19. 4 17.5 9.1 8.4 
Fourth quarter__.........-- 40. 3 21.2 19.1 9.1 10. 0 
1953: First quarter__..........--- 44.4 24.1 20. 3 9. 2 11.1 
Second quarter !__......-._- 46. 0 25. 1 20. 9 9. 4 11.5 




















1 Preliminary estimates by Council of Economic Advisers. 
Nots.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding 
Source: Department of Commerce (except as noted). 





PERSONAL INCOME 


Ona seasonally adjusted basis, personal income dropped slightly from $287.5 billion (annual rate) in July to $287.0 
billion in August. The decrease occurred almost entirely in salaries and wages. 
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) lo 
1939 1949 1950 1951 1952 1953 1954 
S' E: DE ARTMENT OF COMMERCE, 02 CQUINCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- oan saul Pa. | ond maneenel Transfer 
sonal income | Viet thor — poupeneedl. denna payments 
income)! income! 
ee eee 72. 6 45. 7 4.5 10. 2 9. 2 3.0 
PG ccccusvnewaneewew 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
| a ee 209. 5 134. 9 17. 7 29. 6 16. 0 11.3 
eae 205. 9 134, 2 12.8 29. 3 17. 1 12.4 
DN tito cee es Gere 226. 7 146. 5 13. 3 32. 1 19. 6 215.1 
| Se ee ret nes 254. 3 170. 7 15. 5 35. 2 20. 5 12. 5 
0 a 269. 7 184. 9 14. 8 36. 2 21.0 12.9 
Seasonally adjusted annual rates 

TOGO? GUNG. .6cccncncur 221.3 144. 7 12.2 32. 1 18. 7 13. 6 
$OSa? Aust... ......2 971.3 186. 6 14. 5 35. 8 21.0 13. 4 
September_--_-_-_-_- 276. 4 189. 7 15. 9 36. 3 21.2 13. 3 
OGtONeT. ...2-... 277.3 191. 6 14. 4 36. 7 21.3 13.3 
November_-_-__.-- 271.2 192. 9 13. 4 36. 4 21.4 13. 1 
December- -_-_-_-_-- 280. 6 193. 8 14.3 37. 4 21. 5 13. 6 

1953: January.__....-- 280. 5 193. 9 14.3 37. 2 21.6 13. 5 
February -..-.--.- 281. 0 196. 0 12.8 37. 2 21.7 13. 3 
Merch... ........ 283. 6 197. 5 13.2 37.3 21.9 13. 7 

| es 282. 7 197. 9 12, 1 37. 1 22. 0 13. 6 
AE 284. 7 199. 3 12. 5 37.3 22.1 13. 5 
ee 286. 3 200. 7 12.6 37.2 22. 3 13. 5 
aes: 287. 5 202. 4 11.9 37.3 22. 4 13. 5 
Co. 287. 0 201. 9 ‘11.8 37. 2 22. 5 13. 6 

1 Excludes social insurance contributio mployees and, begi g January 1952, of self-employed persons. 
3 Includes $2.7 billion Nation my veaney tA ‘= surance div léend. © ome of whe ch was pa id in the iret bait of the year. 





3 Prelimina ary estimates. 


NotE.—Detail will not necessarily add to totals because of rounding, Source: Department of Commerce, 











CONSUMER INCOME, SPENDING, AND SAVING 


Disposable personal income and consumer spending rose by approximately equal amounts in the third quarter, accord- 


ing to preliminary estimates. 
income. 


Personal saving was practically unchanged and was again about 7 percent of disposable 
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ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 300 
250 250 
200 200 
150 150 
100 100 

50 ee 50 
) ) 
94) =—s 1943 1945) 1947) 1949s 1951S 1953 1951 1952 1953 1954 
PERSONAL INCOME LESS TAXES. PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
Dispos- Less: Personal consumption expenditures Equals: ap — 
Period able - Personal A dis. 
sona Durable | Nondu- , net b 
income! Total goods |rablegoods| Services | saving = 
Billions of dollars 

ih dcrnnmamnadheersennenenn 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 38 

iit. eemeneewngnokeennennenee 92. 0 82. 3 9. 8 44.0 28. 5 9. 8 10. 7 

i Mttipcenecnudeeseqouesneeunee 116. 7 91. 2 s 52.9 31. 2 25. 6 21.9 

0 eo 147.0 111. 6 7.1 67.1 37. 4 35. 4 24.1 

2 een 158. 9 146. 9 16. 6 85. 8 44.5 12.0 7.6 

Ee 169. 5 165. 6 21.4 95. 1 49.1 3.9 2.3 

[ii nebeneseconesonenveneoons 188. 4 177.9 22. 9 100. 9 54.1 10. 5 5. 6 

ti pcnebebegengsekounnetes 187. 2 180. 6 23. 8 99. 2 57. 5 6.7 3. 6 

i: ieacietcekebenecedeee bent 205. 8 194. 6 29. 2 102. 6 62. 7 11.3 5. 5 

tit cupedditiebenndwieweet 225. 0 208. 1 27. 3 113. 4 67. 4 16. 9 7. 5 

i mn hnesinakve mens edmewiws 235. 0 218.1 26. 7 118. 8 72. 7 16. 9 7. 2 

Seasonally adjusted annual rafes 
1952: First quarter__.......-.------ 228. 7 213. 7 26. 0 117.2 70.5 15.0 || 6. 6 
ee GUATtET... ...ccccccccce 231. 7 217.2 27.4 118. 0 71.8 14.5 | 6. 3 
ONE... cc ncwcceccesce 236. 6 217.2 25. 1 118. 7 73. 3 19. 4 || 8. 2 
Fourth quarter.............-. 243. 0 224. 4 28. 2 121, 1 75.1 18. 6 || Se 
Ee 245. 4 227.7 30. 2 121. 2 76. 3 17. 7 || 7.2 
Second quarter._......-.----- 247. 7 230. 4 30. 7 122. 1 77. 6 17. 2 || 6.9 
Third quarter ?__........_-.-- 250. 0 233. 0 31.0 123.0 | 79.0 17.0 || 6.8 




















1 Income less taxes. 
Note.— Detail will not necessarily add to totals because of rounding. 


2 Preliminary estimates by Council of Economie Advisers. 
Source: Department of Commerce (except as noted). 


PER CAPITA DISPOSABLE INCOME 


Per capita disposable income continued to increase to a new record high in the third quarter, according to preliminary 


estimates. It was nearly 4 percent above the third quarter of last year; adjusted for price changes it was over 2 
percent higher. 
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DOLLARS 
2,000 ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 2,000 
ove PRICES zy 
err — 
00 | —_ rage — | aaa 800 
-~ . so 
/ Se 
/ 
/ 
1000 }— __SCURRENT PRICES 1,000 
500 }—— 500 
| 
| ee a oe oe ae = ee a 1, , | | ° 
1941 1943 1945 1947 1949 195) 1953 i951 1952 1953 1954 
ySte NOTE 2 ON TAGLE BELOW 
a ___ SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! 
Period Population | 
Current 1952 Current 1952 _—| (thousands) 
prices prices * prices prices ? 
a a 70. 2 138. 2 536 1, 055 131, 028 
Os re een Se inne Or ee eee re ee een See 92. 0 169. 4 690 1, 271 133, 402 
I ade cote eae a emt a a olla a a el ka 136.7 191. 3 865 1, 418 134, 860 
CO) Ee ee ere ee te eee 147. 0 210. 3 1, 062 1, 519 138, 397 
SR EE CTE Se Rear teee rR en Sn eeee 158. 9 204. 2 1, 124 1, 445 141, 389 
SRE REC ee ah anes renee rs pane meer ae 169. 5 198. 2 1, 176 1, 375 144, 126 
| SS ee ees See eee 188. 4 208. 6 1, 285 1, 423 146, 631 
SS A er | Ales Se Perrm ee eet aeee ey mene 187. 2 209. 9 1, 255 1, 407 149, 188 
EEE EE TE EET AO Te ane 205. 8 225. 7 1, 357 1, 488 151, 677 
Ni a ce a oa a eho kan is ee aan 225. 0 229. 6 1, 458 1, 488 154, 360 
CC EE SITS ee NE Ha ee meee 235. 0 235. 0 1, 497 1, 497 156, 981 
Seasonally adjusted annual rates 
gic ccwndesnseeaaaiewan 228. 7 230. 2 1, 465 1, 475 156, 064 
I... icc pene nanngnetedeesnnwenn 231. 7 231. 7 1, 479 1, 479 156, 669 
EE TER ae 236. 6 236. 1 1, 503 1, 500 157, 370 
Ee 243. 0 241.8 1, 537 1, 529 158, 122 
IE Bs acancnnnntenssenducdenteeneed 245. 4 244, 4 1, 546° 1, 540 158, 752 
ORE ETE CT ITO 247. 7 245. 5 1, 554 1, 539 159, 366 
EE LE CR 250. 0 245. 8 1, 562 1, 536 160, 09% 
1 Income less taxes. ES 











2 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. This price index is based on Department 
of Commerce data, shifted from a 1939 base. 
3 Including armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


4 Preliminary estimates. 





Sources: Department of Commerce and Council of Economic Advisers. 











FARM INCOME 


Farm income rose again in freget reflecting the seasonal increase in marketings. 
farmers have received $17.8 bil 
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For the first 8 months of this year 
ion from marketings, or about 6 percent less than in the corresponding period of 1952. 
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1952 PRices~ 








/ CURRENT PRICES 



























































SS ae 








aes 2 a a oe a oo a ee ee ee ee a a a a ee ae ee ae fe) 
1940 41 42 43 44 45 46 47 48 49 50 5! 52 JFMAR a SON Ol” eae ee JF M shat * tet NO 
' 
Y FARM INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1952=100. 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 
Parity index 
ito 7 _ (prices paid, | Farm income 
Period qussent me panes —_ . a : ‘ 
and wage rates ollars 
dollars) 1952=100! 
1989 monthly average... -...--------------------------- 715 43 1, 663 
EE 1, 345 53 2, 538 
SOO GhGeee GVETESD........ 2.222202 n nn eo enw enone eons 1, 763 63 2, 798 
Span emery Gverage...................---.---.----- ee 2, 111 72 2, 932 
S068 mnemeniy Gverage...........................------- 2, 539 91 2, 790 
i in savccnnsccosesesccccccenccceccce 2, 344 87 2, 694 
1950 monthly average..........------------------------ 2, 384 89 2, 679 
eo vi] Bl Ba 
1951 monthly average--.......-.---.------------------- , ; 
1952 aanihiy PE idescccecctcccncccccccnccccccoccs 2, 721 100 2, 721 
1952: July....- Recnesgoaccococccccccccccccccececcccce 2, 711 100 2, 711 
i itnecsbddbedesosccesnoscscccccceccccssces 2, 882 100 2, 882 
Pn opeceococcscccccccwccccccscccccccccce 3, 620 100 3, 620 
Pitan naceenedsccosccnccoswccccceccoccee 4, 123 99 4, 165 
Seater cos] BB) 
een a----------------------------------- yl 
1953; January ...--...-------------------------------- 2, 742 99 2, 770 
RS OO er 1, 889 98 1, 928 
EEE IS 6 CS ee 2, 025 98 2, 066 
areas nanan aan 1° 979 98 2 O19 
oon none nnn--- +--+ +--+ ---------------------- , , 01 
BS Se eee eee 2,171 97 2, 238 
| SC ee er 2, 442 97 2, 518 
RE CS 2, 639 97 2,721 














1 from the 1910-14= 100, to the base 1952= 100. 
2 Genvertel i in tne re tliane divided by parity index on base 1952== 100. 
§ Preliminary estimates. 


Norg.—Farm income includes cash receipts from marketings and Government payments. 
Source: Department of Agriculture. 














CREDIT, MONEY, AND FEDERAL FINANCE 
BANK LOANS AND INVESTMENTS 


The expansion of bank loans in August resulted from a seasonal increase in business loans. 
loans was more than offset by a decline in investments, reflecting a decrease in holdings of U. S. Government securities, 


However, the rise in 





























































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
175 175 
150 150 
TOTAL 
- (ALL COMMERCIAL BANKS) 
125 mH OOOH EWN SW \ L\WN\\ 128 
\ \ SS SS RQ SS SY \ \\ \ MY 
N NV RA \N MA AQ\ C9 << WN SN ~ 
‘ WY BS N WW XX WW °> WAN - 
NN NV IA. EE __ 
100 \\ \ rt SY ‘* WN S WSN \ \ SS = N \ \ \ MY . ~ ‘ ons 
. \ SS MAY GY NS XQ_Qv \N \ 
\ \ NS \ QQ SN \ \ . = 
\N SO \ \ 
\ VN << — \ 
75 WS XX WW } S 75 
SY N : 
SY 
\N OTHER SECURITIES a 7D / 
a NS ————— eh _ - 
SN Wy os YYy gs ge yy Y 
= _ 
25 = Ll cap a a 25 
Y Yy 
° WL Z Z Z A) LL. Lod WU; fr) 
1939 1945 1950 195! 1952 s ie) FM we Ss ON 4’F MA * J’sASHBONOD 
END OF YEAR i nee 1953 
END po MONTH 
SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[ Billions of dollars] 
All commercial banks Weekly 
reporting 
Investments 
End of period Total —— od 
ame and Bank loans ‘eins a U. 8. ‘ Other business 
nvestments ota overnmen 
enauaiiien securities loans ! 
DE ee awe ba bee See 40. 7 27.3 23. 4 16. 3 7.1 4.4 
SRR RRR estate. 124. 0 26. 1 97.9 90. 6 7.3 7.3 
DD ccnnak snub edhe deesccare 116.3 38. 1 78. 2 69. 2 9.0 14. 6 
a aia ladle laid nated 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 
| Ee Eee ea: 126. 7 52. 2 74. 4 62. 0 12.4 17.8 
ENT ER RET RS: 121.8 44.8 77.0 65. 8 11.2 13. 6 
Ue gaia ds wenueceaie 132. 6 57.7 74.9 61. 5 13.3 21.6 
POON ss ctustesadcadacccencucaen 141. 6 64. 2 77.5 63. 3 14,1 23. 4 
I iain hiatal 136. 8 59. 7 77.0 62. 9 141 20. 8 
GRR Oana 136. 6 60. 2 76. 3 62. 0 14.4 21.1 
ERE: 137.1 61. 2 75.9 61. 6 143 21.8 
RRA: 139. 4 62. 4 77.0 62. 9 14.2 22. 5 
NN ss cneceuewnenne 141. 7 63. 4 78.3 64. 1 14,2 23.1 
a i ci att 141.6 64. 2 77.5 63. 3 14.1 23. 4 
a 140.8 63. 9 76. 9 62. 8 14.2 23. 0 
eT iit tac e methane 140. 1 64. 1 76.0 61. 9 14,1 22.9 
INGE ERE: 140. 0 65. 2 74.8 60. 5 14.3 23.3 
AR 138. 5 65. 3 73. 2 58. 9 14.4 23. 1 
eee: 138. 1 65. 4 72.7 58. 3 14.4 22. 8 
. —erRREGanRaa 138. 0 65. 0 72.9 58. 6 14.3 22. 8 
ti ee a ad 143. 2 65. 6 77.6 63. 2 14 3. 22. 6 
pS 143. 1 66. 0 77.1 62. 6 14.5 22.9 
' Commercial, industrial, and agricultural loans; revised series beginning January 1952. 2 Preliminary estimates. 


Notz.— Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 











CONSUMER CREDIT 





recon credit outstanding at the end of August totaled $27.4 billion, or $217 million higher than a month earlier, 
ll types of credit except charge accounts expanded, with instalment credit, largely for automobiles, continuing to 


‘ount for the major part of the increase. 
Tonth since September 1952. 


However, the rise in automobile credit was at a less rapid rate than in any 








BILLIONS OF DOLLARS 














ee ee ee. ee ee ee ee 








1945 1950 
END OF YEAR 


SS eee 








mt. 


30 











SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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{Millions of dollars] 






































Total Instalment credit Noninstalment credit 
consumer 
End of period credi Auto- Other ape and . : - 
: outstand- : consumer | moderni- ersona arge 3 
ing Total reg goods zation loans Total accounts Other 
pap paper ! loans 2 
Se 7, 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 1,414 1, 305 
i icidtimeanednhhheenees 5, 665 2, 462 455 816 182 1, 009 3, 203 1, 612 1, 591 
i ieetesnn dita memes 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 3, 317 
Pn tdlieticfannaxe 18, 417 12, 931 5, 724 3, 679 912 2, 616 5, 486 2, 350 3, 136 
Rg (ac Se 21, 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 3, 535 
Pintiercestbalidqoncoe 25, 705 18, 639 8, 110 5, 301 1, 386 3, 842 7, 066 3, 313 3, 753 
| GS Ee 22, 751 16, 465 7, 200 4, 433 1, 221 3, 611 6, 286 2, 573 3, 713 
en eee : 16, 728 7, 272 4, 539 1, 258 3, 659 6, 302 2, 579 3, 723 
September ..._..._- 23, 414 17, 047 7, 388 4, 669 1, 300 3, 690 6, 367 2, 642 3, 725 
aa 17, 572 7, 639 4, 871 1, 347 8, 715 6, 478 2, 776 3, 702 
November_......._- 24, 525 17, 927 7, 866 4, 943 1, 376 3, 742 6, 598 2, 826 3, 772 
December.........-- 25, 705 18, 639 8, 110 5, 301 1, 386 3, 842 7, 066 3, 313 3, 753 
1953: January_........... 25, 508 18, 785 8, 273 5, 256 1, 378 3, 878 6, 723 2, 956 3, 767 
February. _....-..-- 25, 262 18, 860 8, 470 5, 131 1, 377 3, 882 6, 402 2, 662 3, 740 
March. ...5....... 25, 676 19, 267 8, 778 5, 154 1, 383 3, 952 6, 409 2, 602 3, 807 
DT cntniinioakboacoe 26, 172 19, 656 9, 074 5, 185 1, 401 3, 996 6, 516 2, 677 3, 839 
EP ccttdiebabjaccee 26, 715 20, 078 9, 379 5, 231 1, 426 4, 042 6, 637 2, 760 3, 877 
RR, a ee 27, 051 20, 489 9, 630 5, 289 1, 454 4, 116 6, 562 2, 784 3, 778 
SA. See 27, 217 20, 854 9, 908 5, 308 1, 476 4, 162 6, 363 2, 705 3, 658 
August 4... .......... 27, 434 21, 058 10, 067 5, 314 1, 494 4, 183 6, 376 2, 670 3, 706 





i 

9 Includes only Joans held by finan 

+ Single payment ned crvinnaea 
; will not necessarily add to totals because of rounding. 


are included in “other consumer goods paper.” 


inary estimates 


urpose of urchasing automobiles and other consumer goods and secured by the items purchased. 
tions; those held by retail outlets 


Source: Board of Governors of the Federal Reserve System, 





BOND YIELDS AND INTEREST RATES 


Yields on 3-month Treasury bills, continuing to decline throughout September, reached a 19-month low the last of the 


month. The decrease in yields on long-term Government bonds during the last of the month resulted in the lowest 
monthly average since April. 
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| SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 




















{Percent per annum] 





U. 8. Government security yields 


























Prime 
Corporate ‘ 

Period 3-month Taxable bonds 2 hon wae commercial 

Treasury (Moody’s) 4.4 aa 

bills } Old series New series montane 
| NEPAD SUA Sepa pat rere ee eae 2 SER ee eo 0. 023 eoxkveneee tees 3. 01 0. 59 
RO eee ee ee Be ee eae . 375 ie ne 2. 53 . 81 
PU es ee he oe ee ee 1. 040 2 ae 2. 82 1. 44 
| ae Se Ser eee ee omens on 1. 102 | rer 2. 66 1. 48 
Ne re a i a he eee ee ea en 1. 218 2 or 2. 62 1. 45 
Se EE rei uner meres ey ee ren petere pee 1. 552 | 2. 86 2 is 
| EEE ences ere ne eee ee ny Rete 1. 766 BP hiceccanwunwe 2. 96 2. 33 
Pt, SL. tchhentadaneneecasensnnanee 1. 786 5 | See 2. 95 2. 31 
I 6s cc bcd dean eece sana eee 1. 783 cy | 3. 01 2. 31 
OE EE ee ere 1. 862 = | ae 2. 98 2. 31 
CO ESE eee eae inennen er ee i 2. 126 | ee 2. 97 2. 31 
SE SE tik icuentatsadechakeetpmieesaeuoesd 2. 042 Tl sii tischirnen-aiastindal 3. 02 2. 31 
SR oe a ein ed eet kudha 2.018 8 SEE 3. 07 2. 31 
cya Sole ch teh tare itis, Ble alah ere ean 2. 082 J. | ae a is 2. 36 
Renee 2.177 6 eee 3. 23 2. 44 
RN as Gis SO be a te ion 2. 200 3. 09 3. 26 3. 34 2. 68 
oo Se ee ee ere ere 2. 231 3. 09 3. 29 3. 40 2. 75, 
tte chicks iak de tals os ch nen ida th es gta ea 2. 101 2. 99 3. 25 3. 28 2. 75 
CS ee eee eee re eae 2. 088 3. 00 3. 22 3. 24 2. 75 
a ae ik aii ie he aia aaa kil 1. 876 2. 97 3. 19 3. 29 2. 75 

Week ended: 
Pe PE De vcccccccdcesucecumceves 1. 961 3. 02 3. 23 3. 29 2. 75 
SR eee eee entree ae 1. 953 3. 02 3. 24 3. 30 2. 75 
NS Ae eee eH hee 1. 957 2. 99 3. 21 3. 31 2. 75 
Bes oh ee ee ee ee 1. 634 2. 92 3. 15 3. 30 2. 75 
October SE: 1. 583 2. 88 3. 12 3. 25 2. 625-2. 75 
1 Kate on new issues within period. 








oe re 244 percent bonds, 15 years and over prior to April 1952 and 12 years and over beginning in April. New series: 344 percent bonds of 1978-83, 
issued May 1, 1953. 


§ Bonds in this classification were first issued in March 1941. Source: Board of Governors of the Federal Reserve System, 29 
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MONEY SUPPLY 


Each of the components of the privately held money supply rose in August, but the $400 million increase in the total 





was due mainly to an increase in time deposits. 
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CURRENCY OUTSIDE BANKS 
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SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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g By pte rer: 
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[Billions of dollars] 











Total excluding U. 8. Government deposits 
Total de- . 8. (privately held money supply) 
End of period posits and Government Currency Demand Time 
currency | deposits * Total outside deposits | deposits? 
banks adjusted? po 

Die cs caccedece 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
i dtnecstiseonbe 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
A 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
Pditikitveccecese be 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
ae 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
ee 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
| REE 174.7 4.8 170. 0 25. 2 85. 0 59. 7 
SC 189. 8 3.9 186. 0 26. 3 98. 2 61.4 
DE Recchacccape 200. 4 5. 6 194.8 27. 5 101. 5 65. 8 
1952: July.........--- 193. 4 7.6 185. 8 26. 2 95. 7 63. 8 
August_......... 193. 1 6.9 186. 2 26. 3 95. 8 64. 1 
tember... ..- 194, 2 6. 8 187. 4 26. 6 96. 4 64. 5 
Teteushane 196. 1 5.9 190. 2 26. 7 98. 6 64.9 
November. -_-_-._-- 198. 9 7.3 191. 6 27. 4 99. 4 64. 8 
. BED? 2... 200. 4 5. 6 194.8 27. 5 101. 5 65. 8 
1953: January.........- 198. 2 4.9 193. 3 26. 8 100. 5 66. 1 
February... -..-- 197. 4 5.8 191. 6 26. 9 98. 3 66. 4 
March_..._...--- 196. 9 5.8 191. 0 26. 9 97. 4 66. 8 
Re 195. 4 3. 2 192. 2 27. 0 98. 0 67. 2 
EEE Sa 195. 3 3. 3 192. 1 27.0 97.5 67. 6 
CES ae 196. 6 4.1 192. 6 27.4 96. 9 68. 3 
—} SR 201. 3 8.3 193. 0 27. 2 97. 4 68. 4 
August 4_........ 201. 1 7.7 193. 4 27.3 97.5 68. 7 























1 Includes U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, 


demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
, Pf mnt when pet in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


NotZz.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 











FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


The small rise in budget expenditures in September reflected slightly higher spending for major national security pro- 
grams. But total expenditures for the July-September quarter were $2.4 billion lower than those in the April-June 


quarter, with national security expenditures being $700 million lower. September budget receipts were just $100 
million short of expenditures. 
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5 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
50 a Jaa 50 
Pat 
7 
Pn 
FISCAL YEAR 1953 tn a FISCAL YEAR 1952 
Si FISCAL YEAR 1953 Pe 
25 Fe 25 oe 
FISCAL YEAR “ FISCAL “EAR ae 
1954 SS 1954 Zu 
J KS od 
r <a 
fe) | l | | l l L l | l l ° | | } l | | | ] 
J oa.S O08 N DO VV F M A M J 4 &€& S$ O WN 0D VY F M A mM SD 
75 10 
MAJOR NATIONAL SECURITY PROGRAMS ; BUDGET SURPLUS (+) OR DEFICIT (-) 
, (MAGNIFIED SCALE) 
+5 “ 
- 
50 - 
ee. 
o- 
FISCAL YEAR 1953 -~ —— ° 
~_* o” oe” 
- 
ae. “ FISCAL YEAR 1952 
25 Pan 
FISCAL YEAR nw - © , 
ar ig enaaces, YEAR 1008 FISCAL YEAR 1954 ii 
FISCAL YEAR 1953=7 Ny **t0000.,,,, ‘ \ 
mS eS aS ae ee ~ OP ae ere |_ 4 
N O0 J F M A MQ yA UN 


0 J F 
FISCAL YEARS-CUMULATIVE TOTALS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. 
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{Billions of doliars| 
Budget expenditures Net budget receipts er re (+) 
: : Public 
Major national 
Period Total security programs ! Cumula- Cumula- (ana ee 
oe Gumulas| Potal for | si-, gscal Total for | tive fiscal || ‘2 4 
Total for | sv6 fiscal | FOtal for | 00 kacal| Period ia period year || Period) 
riod ive fisca period tive fisca: year 
- year totals year totals 
Fiscal year 1944__...._..-- i Dcesscceus ff] ae 4 | ae —§L. 46 }..ocatéan 202. 6 
Fiscal year 1947........--- tO Newcanedacs J] =a 4 | eee: +..8 | ..usdiod 258. 4 
Fiscal year 1948_.........- 5 | Sere  - ) eee | } a p 0 #B 4 JL 252. 4 
Fiscal year 1949_.._..__..-- +o ¢ Seaegenes  \ | ee | | Sea 5 =. 8 Lcccddne 252. 8 
Fiscal year 1950_....-...-- Ge Esecccesed = 9° eae Tt Eneouncaddl —8. 1 |. wcdtded 257. 4 
Fiscal year 1951_..._._---- 4. | Reese |) ) Seer: +3. 5 j.-......- 255. 3 
Fiscal year 1952__.-.--.--- ot epee = | Saaeecen 3 eee —4. 0 j...-..... 259. 2 
Fiscal year 1953__..--....- ere inccsences OE T benenccen  § | Seen. —9. 4 j...-..... 266. 1 
1952: September. _-___..-- 6.1 17.8 4.5 13. 0 6. 6 14.0 +.5 —-3.9 262. 7 
RRS 6. 4 24.2 44 17. 4 3.1 17.0 —3.3 —7.2 265. 0 
November.—__.---.- 5. 2 29. 4 3.9 21.2 4.2 21.2 —1.0 —8.2 267. 5 
December_......---- 7.1 36. 5 4.6 25. 9 6.0 27.2 —-Lil —9. 3 267. 4 
en 5.7 42. 2 4.2 30. 1 5.1 32. 3 —.7 —10.0 267. 5 
February........-. 5. 6 47.8 4,2 34. 2 5. 5 37.7 —.1] —101 267. 6 
RE: 6. 2 54. 0 4.7 38. 9 10. 5 48. 2 +43 —5.8 264. 5 
| ees 6. 4 60. 4 4.6 43. 5 2.8 51.1 —3.5 —9.3 264. 6 
ices tnctiinispiaseiadiieediasie 6. 2 66. 6 4.5 47.9 4.4 55. 5 -—1.9 —I1L1 266. 6 
es wiktcecumceae 8.0 74. 6 4.8 52.7 9. 7 65. 2 +1.8 —9. 4 ’ 266.1 
iid ic icicttininiaini tail 6.1 6.1 4.6 4.6 3.3 3.3 —2.8 —2.8 272.7 
eee 6. 0 12.1 4.2 8.8 4.6 7.9 —-1L5 —42 273. 3 
September___....... 6. 1 18. 2 44.4 413.2 6.0 13. 9 -.1 —4.3 2738.0 
1 In vices, . 
dg dd ee ee — See ged fad poe reiations, development and control of atomic energy, promotion oi the Merchant 
3 Includes guaranteed securities, except those held by the q ‘ Preliminary estimates. 
‘Data for fiscal year not strictly comparable with monthly figures. : 31 
Nots.—Detail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 





Bul 
FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


Cash payments in the third quarter exceeded cash receipts by $3.5 billion, compared with a cash deficit of $2.6 billion 
in the corresponding quarter of 1952. Cash payments were 6 percent higher than last year while cash receipts were 
1 percent higher. 
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25 ry 25 
20 20 
15 CASH RECEIPTS 15 
onsi PAYMENTS 
10 ge om ee 10 
5 5 
0 te) 
+10 +10 
| 
+5 }—— EXCESS OF CASH RECEIPTS * 
° ° 
-5 | —— EXCESS OF CASH PAYMENTS -5 
i 
-10 | | -10 
' 2 3 4 ' 2 3 4 | ' 2 3 4 | ' 2 34 4 
1950 1951 1952 1953 
CALENDAR YEARS 
PRELIMINARY ESTIMATES. 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars! 
Federal cash Federal cash Excess of re- 
Calendar year receipts from paymente to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 
SE ee ee re eee oo enndnbneaceebewecee ss 41, 441 41, 399 +42 
a a aa oe wise meen ak 44, 282 38, 616 +5, 666 
RS Sa eee ee ees fees 44, 922 36, 897 +8, 027 
ES ee eee ee 41, 346 42, 642 —1, 295 
REE, 0 EE ae a oy ee Pe 42, 419 41, 969 +450 | 
| SE ES ee ea ee ee ae ie 59, 278 58. N34 +1, 244 
SE AN EES AIEEE ae Se Ne eT MEP IEN 71, 339 72, 979 —1, 641 
Quarterly totals, not adjusted for seasonal variation: 
I 13. 993 15, 270 —1, 277 
LILLE EAE LTD SE 12, 770 17, 064 —4, 295 
ee Oe ok icc ccdnccccccicddccaweusecd 21, 874 16, 921 +4, 953 
ES 19, 389 18, 701 +688 
LTDA aE 15, 354 17, 921 —2, 567 
a i i a wile wikia ck ncbaiicdeem 14, 722 19, 436 —4, 715 
ie ii nis nemnabebnlabebenmas 22, 539 18, 166 +4, 373 
LEARN: 18, 674 21, 049 —2, 375 
. i EE ER A A i Eg 15, 500 19, COO | — 3, 500 











1 Preliminary estimates. 
Nots.— Detail will not necessarily add to totals because of rounding. 
‘ Sources: Bureau of the Budget and Treasury Department. 





32 For sale by the Superintendent of Documents. U. 8S. Government Printing Office, Washington 25, D. C. 
Price 20 cents per copy ; $2.00 per year ; $2.50 foreign. 








